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Passing
Opportunities
The day is not far distantwhen the investor
who had the foresight
to accumu ate conservativeinvestmentsecuritiesat present
prices will be in a

position to point with J
pride to the wisdom
of his judgment.
TJ'nVf for Circular \o. 1780
PRESENT OPPORTUNITIESIN THE POND

MARKET
i How long uill they last?

w- . !SpencerTrask&Co.
25 Proa-' Street. New York j|

AI-K V.N'Y IU»N VON (IIHAt.O [,
j MemtxT'i Nov York Stock KxrkanKe j;

Members CMoagj Stock Escbauvti. .L
! ===========..

(*/
»U» X,

Toronto
Ontario)

, Gold 6% Bonds
iMaturing 1935 to 19-13 incl. j

Direct general obligationof the second
largest city in Canada. |
Price 100 and interest

Yielding 6% g(For payment in U. 8. fund.)
J

Circular rm request
for AO-itiO

The National City Company
Main Off ce: National City Bank BHg.
Uptown Of ce: 42d St. & Madison Ave. h

I I ^ .

West Virginia
Coupon 5s

Due July, 1933-34
Price 100 V* & Int.

Due July, 1936-37
Price 101 & Int.

I,

Jersey City, N. J.
ei/«,

v^vupvii %J 'JO
Due Sept., 1944-45

Prices to yield 4.90%
Combleie information

on reqt'csl. I

i ll 1
1Estabrook & Co.

24 BnvH St. 15 State St.
Ncv vorj{ Boston

Hartford New Bedford $
Providence Springfield r

..P

(r I
; I t

$450,000 p

jjr'Grand Rapids, Mich. >.

ibi
ScV oo' District

5% Coupon Bonds 8

1 p
Due Sept. 1. 1926-3111

\tExempt from all
r« i i » f

federal Income taxes \' t

Price 100 & Interest
To Yield 5%

'! . "t
Remick, Hodges & Co.
Member. Mew Tork Slork Kvcliange
14 Wall St. New.York
Carre.ponrtent.. K.I..Hay C o..Bo.tori

*^i
' Wmehly £. W. Warner ft Co.

FinI Member*
Reoicw" V T. ttfl t

K. T. Ctfftt F.y h* /»

.S.n»u^o """ " T"4'

row' 13 New St., New York

\X7HY has no investor ever lost »
dollar of principal or interest

on any security bought of K. W
fcSraus & Co.? Write for our book-
let C-2 and lenrn the reason why

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

oaie ounusjor investmeni

HALSEY, STUART
&. CO. Inc.

PPP.11,1 1>

CtNTRAL UNION TRUST CO.
of Npw York,

CO Broadway.
MtANCHK*

to A»rmi« IInil Will Ntrmt
' Radkiin Aronwe nl 42nt] *trr»t

Uwlui. Snrpliu inci I nilivlt|"4
Profit* *1.000,009.

FINANCIAL NEWS !
AND COMMENT r

. 1VJ1
lUw\\. 1

Stock Priors Hold Against
Profit Taking.Turnover ^ ]

Is Heavy.
r.5% ;
:;3\. i

Dealings in f locks yes'erday followed j 39'-i 1
i» cint-s made conventional by other pre-|

ulitlay niarki ts. a great ileal ol' profit s4 5
aking b.in-; inpleted lit p< troleum, 54 I
p 1 ami o r imlustrial issues, the ad-

6.1" 3liei' ef which have been extensive this r«
"

4veek. The fact that prices Ij^eld up with 93 .S
i great deal of vigor in the face of jj-"4 2
ealizlng sales.tho turnover was well 1374*11n excess of three-uu' iters of a million £9
ihares.spoke well for the interest Jvhich has been aroused In speculative ^iyircles* by ti*f> spectacle of improving 57:;^ 4
imitations of late. Such volatile Issues 6V '
is Crue./ble Steel. Houston Oil and Texas "

11 "8lid 11 il'.c rorvded nfore than n point, CI!1'* 1
>u;, the net d 'lines were more than 93 3
Cerrhudo.vi.il by the strength of Stand- >

inl t.'il of New Jersey, Corti Products, ^'nion Bag and Paper and several other 10
ipeclaltles. The names here mentioned 14
ndici'te that the most prominent price ph-ngee occurred in stocks ranked as 547^1 p
hieculative favorites or those that car- 31% 1

4 some special reason for their move- '

"0 4ncnta. The advance of 714 points 107^' t;
stuuuaru Oil or .New Jersey bespoke in- SS ": 3
ri <1 at;- ii which tiie Street has !j' "

aid tlii- we. to ; .. sirens position at- -V?,11 i VHj.ro'Iuc. .\g ;md refining com- 129% 11
>a:;i .s that were able to lay in large 127% 11
crocks of crude t«>1 mi before the an* S

10 ^/iumn price enhancement began. In add!- (i-
.ion to tiio feature supplied by oil com- S2%| 5
many issues on the Now York Stock 103 !)
Exchange and in the over the counter .43 -,s 3market tho outstanding fact wast the 39 2
renewed strength of preferred stocks. 1107%I 3
Seme advanced from 3 to 8 points. ^
The day's r v. bearing on securities ^ 1 i.

was scanty. Tlie report of the United 9
Stat s f-'t 1 Cer;>oration's bookings, 23ai' 1
showing a dciiueii >n of 273,841 tons in

1 b 1forward busiir r-i during October, sup- 4:1V. j
pi.1 more c a commentary 011 mill ae- 13%
tivity than it did on the state of buying, C
Tho cuts of prices late in the summer H' j,
were intended to stimulate purchases to 54 4
the end that operations of the plants 35 1

65 4might be increased. Kouits w. re suifi- r .v
cleat (in light products) to carry mill 14"^
activity from to f>0 per cent of ca- 10
pacity on tiie sv-rri but it is evident ' ybo othat while orders were worked up asi-jj 5
rapidly as specification.-; were received 6
new business tapered off In October, the 2->%j 1
3lit com© beir.fr a fail of unfilled contracts .j ,M
it the end of tho month. 49ar, 2
The reserve system's usual procedure 81 C

7Df reporting a new high percentage of ry'?asii to deposit and note liabilities every 1 ;>j j 10
(Veok was followed again yesterday, the 43'i! 2
increase for tho last week being the !"> G

°09 '18unusually largo figure of 1.4 per cent. joy ,7
The gain resulted from a rise of $15,- gij '3
KM!000 in reserves, a decline of $15,500,000 63%! -1
in deposits and a contraction of $12,- **>%

"(l',1 1)00,000 in circulating reserve notes. It; 29% \
was evident that outside centres had '31 12
drawn heavily on New York, as the 46% 3
local Reserve Bank lost more than $44,- 71 ®
X5O.000 through operations of the gold 1>
settlement fund, while rediscounts ex- 5
wnded $38,000,00^. Presumably the fact 80 6
;i:at New York's rediscount rate is a

lalf per cent, under the average of all 21 \ 11
be banks has attracted borrowers here. 51% 31
Is the New York Institution's clrculat- 72 C*
tig notes Increased about $11,000,000 and 4'gi^' ]*<
Is deposits declined no more than 32%) 21
2,700.000, it was not surprising that the 29 %j 21
eserve ratio fell 3.2 per cent, to 79.9 53Vs| 4!
er cent. j f
Cotton continued Its retreat, all future go 1^1 <

ptions being quoted under 17 cents a 0-4 77
ound at tho closing, which meant that 2176111wo or three had declined 5 cents n (.j7 g,
ound from the maximum levels j 39%, 52
eadhed early in September. 44%I 21
In the foreign exchanges there was ^ttle of Interest, marks again falling 26 5
ack and sterling displaying unsteadl- 61% 13
ess. An Improved Bank of England! 4 1%i 23
Latement had no apparent Influence on .Vj^ 9^
telling, which was not surprising ln|**21%j 1(
lew of the probability that the np-1 4% 1
roach of tho year end will bring set- _7%! _

.cment preparations of a scope to make jj*
ho reserve ratio fluctuato broadly. In 4j 1*!
he last week It advanced from 15.3 per 22%, 1<
enL to IS.;: per cent., due mainly to a 'r,1» H
all of JCiy.Ofol.OOO In deposits. I ^

FOREIGN EXCHANGE. 78%| y
1D% i

NOVEMBER 10, 1921. j>3 31
t.l.KAT IIIIIT.U.V.78%; 31

'arUv.Thurs- Weilncs- 117T n
4.SMS Sterling: day. day. Nov. R2%| 5<Iremand fi.'.it", »:;!<»", ».'U>4».. ....

Cables 3.04% 8.9444 ;| "I% , ,, ,Bankers, m ils. 8.1M j a.VW"3 16'.,
Hankers, HO <is. 3.SO 3.80 fl.S'J 72 6!

THE CONTINENT, 70%! 6<
19.30 Prance, cents a franc: 83 ! 61

Is ManU " '.'O'/i 7.37 44%l 2(Cables 7.r< 7.2t» £.37% .I'4! RID.30 Belgium, cents a franc:
Demand 6.01 % 7.03% 7.15%' 2,*» 1*
Cables. O.o"> 7 04 7.10 79% 6t

19.30 Switzerland, cents n franc: .»» I
Demand >*.88 19.77 18 60 fiBI "

Cables is>, IS.73 IS.iC 1«%|
19.30 Italy, cents ti lira' j 11%I I

i,iim J 171- a nr.it .....I .

4!«m i'.ih" Jliri'*1 ????/ i\
23.SO tlcrmany, cents a murk: <> 1{ "

I crmtnd 80 .40'7 .47!
Cable* 86 .40'i .17 ;|L 5(

20.*0 Fvcdon, cents a krone: ....,
I'mund 23 07 23.00 22.03 ? ... ?!
Cable* 23.12 23.0-) 25.00 *> l 1'

20.80 Norway, rente :i krone; 8.{ <11
1" maiiU H I" 13.80 13.04 (1# 8'
Cables 14.1.1 13.83 18.88 ,u .

26.80 Monmark, cents a krone; 'i*J '

Memnild 18.35 17.90 js.fii) 37^*1 2!
Cable* 16 4" 17.05 18.65 5T, 1

19.80 Clrceee, rente a rtrnrhipa: Ill
1 "'and 4.2.1 4.21 4.131

Cable*4.30 1.30 4.20 10<'Vj 6.
18.30 Hps In. 'enta a peseta; 111) I &1

Mcrnarid ......14.08 14 02 18.61 17V,
Cables 14.08 14.03 13.52 o,

40.20 Mo >ihI, cents n f orln. ' " "

rvmand 84.62 84.57 f.4.«o <3 2!
t abb-i 34.67 31.63 84.05 "6 6

51.40 !' in. rents a ruble: r.in) 5
100 ruble* "8 .08 .07 7, 3

bin) rubles 07 .11T .07 ii. .

2".20 rl i. ( .lie (rnwn: 73?i 3
lirmand , .04 .0-1 >4 73 ti
Cabled O.'1'H -01 4' J off

23.80 lola >1. cent* a murk; ,,
I lemnnd 03* .03(1 ,ngu rt
Cables 0.1* .03% .03* \\

26.30 T'ennnry, conts a crown: 12V4
Iiemsnd 08 .10 ,12 .ca,
< 'shine 09 .10 .12 ?^/* ,

80.30 .liian-8'asrln, cents a crown: 33V4 1
Immand... 20 ,27 .32 7*4
Cables.. 26K .2714 32* 2874 1

19.80 Finland, cents n murk: m

Memand I 'll 200 1 nn .

I allies......... 1.99 2.113 1.0* ,ri o | y
20.20 ( rirhn-Hloval la, rcnta n crown: l,

Demand 1.04 1,12 .94..
Cables 1.05 1.13 .91v

19 .0 liiimaiiiM., cents n leu: '
,, r,

Memand .60 .4}
Cabb ( 96 .»0 .if

FAR IvV
106.32 Hnnnfhai, cents n tacit ji

l>emnnd 78.50 76.5" 6(1.60 C:
Cables 77.ISI 77.110 90.50 103 12 C

78.00 Itoiiitkong, cents a dollar: [1
Memand 83.67(4 53.87(4 r.rw<
Cables 54 25 54.21 16.00

43.60 f'omhay, cents a mj>o» Vce* Y
f amand .28.71 2727.37(1 mbiin n
babies .I.2U jll.M lork, Is;

in i iiii.iww i.'i <pwwiwmn-ii.i-rirriTTTiiiTirriiPiTi.

THE NEW YORK HERALD, FEII

NEW YORK STOCK EXCH
THURSDAY, XOVEMBE

1921. 1920. 1919. !
ales 762,041 S3*,SO.! 2.231.198 Year

J ,-i 'i.Mtni;. Qlv-I | lOpen- | I.£dw> 5E5k| Nat , 10;
n\. Iliil, t. |ln|. Katnii. Inc. est. is'. lng. 'Ch'nge JPith:6%4* 49%' 7TI 2001Adama Exp .1 49%| 49% 49 49 [+ % 52 I
l 13 4 14 .. 100 AUv Rumelv...' 13%! 134 134' 134 + 4 547# I

15 39% 40 S e00 A.lv Humoly pf 884' 394) 3S% 394!+ 14 80
7 20 204 .. 1200 Ajax Rubber..! 204: 204! 19%I 2041. 4 62

% 4 .. 20<> Alaska CI M...! "s %j % % 244jVa \ ..' lOOO A'a-ka Juneau % % %' % + 4 177*i
it 46 46 i 1400'Allied C U-.j 46%, 46%; 46%, 464 . % 1714,:
13 934 934 7 ;.0o Allied C&D pf.' 93 934! 93 93-% 1-4- 1 1024!!*1, 361, 561-. I 3sy0'.\ :hs Chalin. . 364 364 364 364 *t 384'
!74 81 62 7 ..00 AK . Chalm pf. 82 82 82 82 1 234
' 4 21 32 .. OvO.Aii: Vg i'illin. 904 31 "h 804 314 1 594

"ill -7 .. ToO An. .\v 'ii pf. .".0 56 56 36 3h 1624
"3 \ 4 2x0-Am Uiuiiv Xi-ti 534 534 534 584 % 214

-i 4 2c4 29 .. lOOAn Reel Sue . 2-SVs 884i 284 284 + 4 124
4 23 31 .. 101 Am Uo:-x i: M 3'5 83 33 33 .. -12

2 s 484 4 210'eAm Mr S At 1". 46% 4S% 464 48 + 1% 98%.
34 136 |136% 7 5800 Am Hr S&F pfi 92 93 92 93 + 1 164%
34 30%! 31 .. 1500 Am Can 81% 31% 31 31 . 4 118
6% 89%: 8978! 7, 100 Am Can pf... 90% 90% 89% 89% 4 70
54 1334 136 12. 2400,Am Car & F..:137% 187% 135% 135% % 58%
64 6%, 67* ..' 100 Am Chicle } 6% 6% 6% 6% . % 30%
57«i 2141 21% ... 3400 Am Cot Oil... 19% 21% 19% 21% + 2% 15%
'4 46 49 .. 500;Am Cot Oil pf.! 45 47% 45 47% + 4% 93%
4%; 5%: 6 ..j 100 Am Drug Syn. 5% 5% 5% 5%:. % 167%
04 514; 52 600 am H*L pf.i 52% 52%! 52 52 j+ % 24
2 65%I 66% 6' 200 Am Ice 66%; 66%: 65%: 65% .. 15%;
1% 36% 3t-7» ..! OtiOOAm Inter Corp! 37%: 37%! 30%! 36% .. 334
7"h 84' .. i 100 Am La F F ICn 8%. 8% 8% 8%. lt%!
7% SOli; 29%; 7300.1Am Linseed... 257#' 29%i»25% 29%;+ 4 3
94 i>7 59 7 1800 Am Linseed pf.| 52 58 52 .58 !+ 8 6%
84 93% 93% 6 3800 Ant Loco 93% 93%.i 93 93 j. % 23%
8% ,108 10S% 7 200 Am Loco pf.-..il08 (108 108 1108 + 1 44%
6%, 80 81 4 300;Am Radiator, .j SI 81 81 81 .. 95
3%| 441 4%; .. 700 Am Saf Rnz...j 4% 4% 4% 4% . % 25
4% 6 6%; 100 Am Ship & C. 0% 6% 6% 6% 4 30
19%; 39%j 40 j .. 2000 Am Sm Ac Ref. 40 40% 39% 39%. % 56%
3%! 84 86 7 SOOlAm Sni & R pf. 85 85% 85 85 + % 65
3 84 86 6 200!Am Srn Sec A. 84% 84% 84% 847s + % 1°8
8 29% 30 3 S"00L\m Steel Four. 30 30% £9% 30 + % 13%'

89%; 90 7! lOOlAm Steel F pf. 89 89 89 89 + 2 77%'
7%! 54% 55 ..| 1300;Am Sugar 54% 55% 54% 54%. % 74%.
7% 817-4: 82 7 lOOo'Am Sugar pf. .j 83 83 82 82 . % 39
3% 36 36% .. 700;Am Sum Tob.] 36% 36% 36 36 % 23%;0 69% 70% 7 200 Am Sunt To pf 70% 70% 70%; 70%l+ % 13%
8 51 53 5 890'Ara T(14C...' 51%; 51 %! 51%! 51%!+ % 1017*
|5%|110%!lll 9| 9300iAro Tel. A T. illO%' 111 % R10% 111 !+ % 41%
l% '- *% L'3% 12 170(1 "Am T.'lJiicoo. 125 V125%; 125 125 % 30
0 121 % 122 12 Tob-ic B.I122 il22 Vl21%1122 + % SK'.i
6 93% 04% 6 lOOAm To pf new) 9414, 94%! 94% 94%! .. 39
sHi 10 ..I 300' VWiSK 6 pc pf1 18%; 19V 18%! 19%' + % 4
K 62 «" 71 3 00'AW* K 7 pc pf1 044,1 64% 04% 04% j. % 30%
7 77% 7S 7! 47001Am Woolen ..( 78%j 78% 77% 78 ..

148
3 103 1103%I 7( 100'Am Woolen pf 103 [103 103 103 + 2 13%
<>% 9 10 100!Am 15 * S.. 9%! 9% 9% 9% + % 19%
l%i 43V 43% ..I 79001Anaconda 43%' 43% 43% 43% -r % 05%
4 37% 38 41 300 Asso Dry «... 37 38 37 3S + % 47%
1 1101 102 7 E0 Asso Oil 101% 101% 101% 101% .. 52%'
1 101 1102 0 300|As?o Oil 101%!101% 101% 101%[+ % 79%
G%[ SO 80% t; OO Atoh. T & S F. 86% 86% 86% 86% . % 71%)
5% 83 I 85 51 300IA. T & S F pf. 83% 84 83% 84 + 1 18%
1%) 4 4%1 ,.| 600'Atlantic Fruit. 4 4% 4 4% + % 41%!
0 21% 21% 62% 1000! Atlantic Petrol 21% 21% 21% 21%'+ % 17
3% 1110 111S 7! 200: Atlantic lief pfjllOV, ill0%lll0% 110%l .. 58
8 30%; 30% .. 5S00!A. Gulf * W I! 30%I 31%' 30% 80% + % 23%
5% 22%. 24 100 A, O & W I pfi 23%L 23%| 23% 23% + % 40
8%l 10 10%| . .1 lOOjAustin Nichols! 10 10 10 10 .. 59
2%" 95 95% 7! 44000iH'ildwin Loco. 94% 95%I 94 95% + 1% 35%
5 102% 110 7 400 Baldwin Lo pf. 101 102%jl01 102%!+ 41^ 77%
0%. 37% r.7%! 300"Bait & Ohio... 37% 37% 37%' 37%. % 31%
7 ,51 52%; 41 100!Bait & Ohio pfi 51% 51% 51% 51% ..

"

42%
4% 24% 21% ..! JO0 Bnrnsdall B... 24% 24%; 24% 24% + % 38
1% 57% 58 5 8800 Beth Steel B..i 57% 58 57% 58 + % 11%!
3 4%: 5 ..' 100 Booth Fish ... 5 5 4% 4%'. % 7S
G% 7% 8%' .. 190;Brooklyn It T.i 7% 7% 7%! 7%i. % 78
21X 5% 0 *'

.. 100B R T ctfs.... 5% 5% 5%i 5%' .. 80
1 1X5%: 75 ..! 100'Brook Un Gas! 74% 74%! 74%; 74% .. 64%!
2 73 SO 2! S9 Buff. R & Pitts] 78 78 78 78 .. 88%i
1 *41112 112%) 10 1900; Burns Bros . .,lll%lll2%!ll0%!ll'2 |+ % 32
8% 4%| 5 ..' 14001 Butte Cop & Zl 4%| 5%] 4%| 4%j. % 10%i
0%| 13% 14%' .. 100 3'utte & Sup.. 14%' 14%; 14% 14%! .. 90
7% 13% 14 ..! 2000!CatU1o C O & P.! 13%t It 13% 14 ,+ % 25
2% 71%! 71% (. 1 l00;Cal Packing... 71%j 71% 70% 71% + % 38
5 43% 43% ..; 2200|Cal Petrol ( 43%| 44%' 43% "43%'. % 111%,
8%[ 79 SB 7 i 00'tlal Petrol pf..] 81 81 81 81 .. 51%'
3%, 4% 4%; .. 1300 Callahan Z&L 4 4%[ 4 4%!+ % 37
l%! 51 52 2 100 Calumet & Ar.! 51%! 51%I 51% 51% . % 90%!
1 115 '115%' 10 2700lCanadian Pac. 115% 11.5%! 115% ,115%!+ % 20%'
2%! 29 29'+ 2400!Cent Leather.! 29 20%] 29 29 .. 15
7%: 62%! 62%! ..! 400iCr-nt Louth pf 62%! 02% 62 62 .. 89%!
6 |189 [192 ixlO 200iCont of N J..I190 [300 ilOO 100 '

.. 55
3 30% 31 lSOOjCerro de Pasco- 31% |31%j 31 31 + % 28%i
S% 46+ 47% 6 3100.Chandler Mot.j 47%', 47%| 40% 46%!. 1 39%
6 55%' 65%; ..! SOOlChes * Ohio..i 55% 55% 55% 55%. % 24%
% 2% 3%' ..! 200|ChiC & East 111 3 3 3 3 73%]

4 13% 17 ... 50 Chic Gt W pf. 17 17 17 17 10
4 16% 17 .. 200 Chic Gt W pf. 16% 16% 10% 16% + % 09%]
2 23% 24% .. 3100iO, M & St P.. 24 24 23% 24 ;+ % 1345
> ar.V. 2»«aii 9501!IC \t M St V nf. 37 tt! 37V.! 3fiV. 30V1. 45 95 as

0% 64% 69 51 280©jChic & N W.. 68%! 69 68%' 68% . % 38%
5 102 107 7j TOO Chic & N W pf 103 |103 103 |103 + 1 30%
2% 33 33% .. 2400 C, K l& Pac.J 33 33% 32%; 33 .. 41
6% 68 08% 6 100 C.RI&P 0 pe pf; 63 68 6:4 68 5%|
S% 80 8014! 7! 200 C.RtftF 7 pc pf 80 80 80 SO ..6%
0 59 59%| 5j 700 C. St P, M 4 Oj 57 59 57 59 i+ 3 7%]
J 12%; 12%! .. 800 Chile Copper.. 12% 12% 12% 12% . % 98%
!% 26%. 20% .. 2100|Chino Cupper. 26 26% 26 26% + % 21%l
2 49 51%! .. 60CIC1,C,C & 8t L. 50%, 51% 50%! 51% -j- % 7%'
9 70 73 5 200jC,C,C&.<t L pf| 72 72 72 72 + 4 49
514 41%. 45 .. lOOjCluett, P & Coj 42% 42%' 42% 42% + % 2S%
) 39% 39% ll 1500;Coca-Cola 39% 39% 39%; 39% + % 56
1 I 24%! 25 .. 200 Col Fuel &-Ir. 24% 24% 24%! 24% .. 75
r%! 38 38% .. SOOiCol & South.. 38% 38% 38 38%. % 101
9 53 54 4 lOOlCol 4 So 1st pf| 53 53 63 53 + 1% 24%
1 63% 63% 6 2300|Col Q & Elec.. 63 63% 62%! 63% -f- % 60
!% 3%! 3% .. 4500 Col Grapho .. 3% 3% 3%| 3% % 109
>% 15%; 15%! .. 400 Col Oraplio pf. 15% 16 15% 16 ,+ % 113
'%! 92%! 93 71 llOOjConsol Gas.... 92% 93 92%, 93 !-j- % 86%
:%! 15%, 13% ..' 500jConsol Textile 15% 15%[ 15%! 15%. % 88
%| % %! ..! lOOjCons Distrib..j % % %' % .. 46
;%I 46% 47 ..| 200|Cont Can 47 47 47 47 1% 93%,

88%| 89% f6| 85001Corn Prod Ref 89 89% 89 89% + % 10%;
;ii, 33 33% 2%: 4900lCosdon & Co..I 33%) 33%, 33 33%,+ % 13%!( 64%! 65 *; 41 2700|Crucible Steel. 66 66 64% 64% I. 1% 25%
f% 14% 14%! .. 500'Cuban Am Sus 14% 14% 14% 14%, .. 10%

7%,; 8
"

.., 1900!Cuba Cane 8.. 8 8% 7% 7%!. % 45%
l%! 13 19 .. 400 Cuba C S pf.. 18% 18% 18% 18%!. % 86%

42 42% ..[ 500'Daviaon Chem 41% 42% 41% 42 1+ % 27%
> 1105% 107% 9 1600'Delaware & H. 105% 107% 105% 107%j+ 2% 325
I 108 109 6 300 Del, E & West 108% 108% 108% 10S%I. % 20%
>%! 18%I 19% 1 700 Dome Minos.. 19 19% 19 19 + % 72'
:%i 2% 3 .. :oo!i#i. ss&Ati. 2% 2% 2% 2%'. %J? 3% 4% .. 100 tf&l, S SAAt Pf 3% 3% 3% 3%'. % 13
5 71%' 71'% 5, 1100 End John 72% 72% 71%! 71%l~ % 44%
! 102%[ .. 7. 200 End John pf.. 103% 103% 103 103 + 2% 75
r,' 12% 12%! . 900 Erie 12% 12% 12% 12% + % 25%!
;% 17%' 18%' ..! 600'Erie 1st pf.... 18% 18% 17% 17%+ % 124
.% 12% 13 ..' 500 Erie 2d pf 12% 12% 12% 12% + % 68
1% 64 64%] 8 4600 Earn Play-E... 64% 64% 63% 64 . % 107
i% 79 80% 8! 1100 Ram Play-L. pf 80 81 80 80 . % 100
, 85% 86% 10! 300 Fisher Body... 86 86% 86 86% + 1% 100
r 77 77% 8' 1400 Fisher B O pf. 78% 78% 76% 77% .. 31
1% 10% 10% .. 400 FIsK Rubber.. 10% 10% 10% 10% .. 106%

41 47 3 1500 Gen Am TC.. 42 44% 42 44% + 8% 106
i% 63% 63%' .. 23600 Gen Asphalt.. 64% 65% 63% 63%. % 207
r 100% '103 5' 400 Gen Asphalt pf 101 101% 101 101% + 1% 12%
I 60%' 61 8, 300[Gen Ciprar.... 60% 60% 60% 60%+ % 26
>% 134% 134% Xl2[ 900|Gen Electric.. 135 135 134 134%. 1 62%
»%! 11' si 11%', 1 lS^OOiGen Motors... 11% 11% 11% 11%'. % 19
t 70 71% 6 100;Gen Motors pf 70 70 69% 70 ]+ % 50
) 70%; 7l' 6' 1190 Gen Mot deb. 69%, 70% 69% 70%,+ 1% 27%
f S0%! 81% 7 509 GM (leb pf 7 pc 80 81% 80 80% + 1% 71%;
i%' 31 31% .. 100,Goodrich 31%! 31% 31%' 31%.. \ 58%j
»%! 78 78%' 71 100 Goodrich pf... 78 78 78 78 1+ % 79%
I 22%! 23 ..j 600 Granhy C MA8S, 21%; 22% 21% 22%, » 1% 103%
) 78%I 73%I 71 2500 Great Nor pf.. 74% 74% 73%j 73%.. 1 85%

32% 32%! 4 1500'Oroat Nor ore. 32%| 32% 32% 32%'+ % 86%
'<% 7% 7% ..] 40(']Guan Supar.. 8 8 8 8 .. 112

5% 6 .. 1001 Gulf, Mob & N 6 6 « 6 59%
39 40 i .. 1800|Gulf States S. 39 40% 39 40 1+ 1% 12%
7.1U.I NO 7( 290'Hart man 72-% 74 72V 74 4- 1 .11

j J 34% 33 1 200}Hon<loe MfS.. 14%! 14%' 14%| 14% !- % 84%!
»% 73 74 I 4; 8200)tr-ASU & Hark. 73%| 74%. 73% 73% - % 102%j
>%, 33% 57 ?. lOOHomestako ... 65 65 55 55 % 91/1
»% 10% 11 1' 100 Hupp Motor.. 11 11 10% 10%). % 9
Mi 77 % 77% ..j looo Houston Oil. .1 78%l 78% 7b%; 77 . 1% 2414
Ms; 96%I 96%' 7 joo rn Central ... 96% 96% 96%: 96%' .. 15141

3:k, 3% .. "00 Indiatmma ... 3% 3% 8%! 30,!-a % 1314
»%[ 36% 8f.%! .. l ,00 Inspiration C.. 36 86% 36 36%l+ % 73
!% 1% 8 .. 300 Inlcrboro C... 1% 1% 1% 1%!+ % 11%

6% f>%' .. 300!tnterboro C pf 6% 6% 5% 6%'. % 30%
i%! 78 78%' 6 1400, Int Harv Co.. 78% 78% 78 73' . % 70%
3%]l04 I... I 7 lOOjlnt Har Co pf. 104 104 104 104 >3 94
7% 11%| 11% .. 1100 fnt Mer Mar.. 11% 11% 11% 11% + % 4,74
8 60%i 51% 6 870'> fnt M Mar pf. 61 61% 60% 50% .. ii>£
-.% 27 28 .. 100 Tnt Motor Tr.. 27% 27% 27% 27%. % 44
t% 68%' 60 7 100; Int M T lot pf 68% 68% 68% 68%U 1: ,cr.4
1 57 50 7 100 fnt M T 2ft pf. 68 68 5S 68 . icil
1%' 13% 13%: .. 3100 Int Nickel 13% 13% 13% 1.3%h- % 10%
8%, 73% 74 .. ?300 Int Paper 64 54% 53 63% - % 40
7 j 73 74 6 100 Int p pf wtpd. 72% 73 72% 73 4- 1 .17

10% 10% .. 45001 Invincible Oil.| 10%' 10% 10% 10% + % so%
% 4200;Invinc Oil rtn. % 8-16 % % i'2«

2 i 3% .. 7700; Island Oil A T 3% 3% 3 3% +
"

% cru
4 11% 11% .. 800 Jewel Tea .... 11% 12 11% 11% u

8% 45 46 .. 600 Jewel Tea pf.. 45 45% 44 44 . 2% .

4% 33% 33% .. 2400 Jones Bros T. 33 33% 33 83% 4. % 1

4% 7% 7% .. 7200 Kan A Gulf... 7 7% 7 7% + % N
1% 34% .. 1100 Kan City BO.. 24% 24% 24% 24% - % were

::";;r,0^?.n47.?7.r48.oo 47,87.J MONEY MARKET.
'
»i*
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ANGE QUOTATIONS.
:n 10, 1021.

1921. 1920.19
to date 142,983.807^ lS5,085,«C7fa 274.6

21. ^ r-C'lusiUK. \ ji V "| jOpcn"- High-1 i*>w-I Clou-I
i,ow. Hkl. A»k. |in|.l Salon, I Un.-. eat. oft- '< *i«46%!

61 51%i 4! 500 ;K City So pf..! 61 61% 61 61%|
32%! 40«i 41V*Ie 121 3400'Kolly Spr Tirol 41 41"*' 40% 41
70 74 76 61 300; Kelly Sp T pf. 74% 74% 74 74
36 '60 70 ..[ 100 Kelsey Wheel.! 60 60 60 60
1C 23%| 24 .. 8800 Kennecott ... 23% 24%' 23% 23%'
8%! 9% 10 .. 800 Key Tire & R. 10 10 8%: 0%,

130 >160^1 170%' 0 200iKresg:e H S...)170 !170%]17V
ft7%(101 1102%I 7' 190 Kresge S S pf.ll01%;i01%!l0l%'l01%!3241%! 42 I ..( 800itack Steel ... 41 42 4«%41%!17%271j 27% 2 400 Lee Hub & T..' 28% 28%i 27"* 2i%;47%54% 65 3% 60ft Lehigh Val...! 66% 65% 54% 55
138% 153 i154 13' 20ft Lig & M Tob.. 153 153% 153 163%;1011% 15 ..j 4400 'Lwvis, lnc-... 147* 15% 14"4' 15
7% 8%i l! 300;Loft, lnc 9%j 9%; 9% »%|

30 35 37 ..: 100 Loose Wiles 11 33% 35%' 35%, 3;>%
93%!93 99 7 lOOiL W Bia 1st pf 90 96 j 96 90

130' !l41 142% 12 600lLorlllarcl P... 142% 143 141 143
97 1107 108% 7 200'Loulsv & N... 108% 108% 108 108 -i

59% 67 70 0 100;Mackay Cos... 70 70 70 70
35% 39 39% 7 300 Man Kiev guar 39% 39% 39 39

12%'30% 30% ... 4200|Marland OIL. 28% 30% 28% 30% -i

8 10 11 { 100 Maxwell Mot B 1074 10% 1074 10%H
65% 90% 91 I 81 900 Mays Dept S.. 91% 92 91 91 H
87% 113% 113% 12! 47000 Mex Pet 114% 11674 112% 11374

16%!33 23741 2; 600 Miami Copper.! 23 23%! 23 23%
10 14% 14% <1.20 106001Mid Sta Oil... 14%! 14%! 14%! 147ts,H
22 25 2574. ..! 2200 Midvale St ft O 25% 25%, 24%; 2.»

6747%! 7% .. 100 M & St L now 7% 7% 774; 7%
%1% 1% .. 500 Mo. Kan & Text 1%! 1% 1%: 1%."

274 2 % 3% ..! 400;Mo, K & T pf.l 2% 3 2% 3
1618%' 18%j .. 12001Mo Pacific...-! 19 19%; 19 19%,33%<42 42%j ..| 1080 Mo Pacific pf.' 43%, 43%i 42l/4> 42%92%!93 95 7 100 Mont Power pf) 94 94 94 94:14%'18 .. .. 2000 Mont W & Co. 1S% 18% 1874 18%

12% 13%I 13%) .. GOO Nat Acme 13% 13% 13% 18% 4
15 120% 30 .. 200 Nat CI & Suit. 27% 27% 26% 26%2038% 39%) o 700 Nat En & S..I 39% 40% 39 39

100'105 106 7 100 Nat Lead pf... 105% 106% 106% 105%,913 13%) .. 1300 Nevada Con c| 13% 1374 12% 13% -i

40 ,61 Gl%l 0i 900 N Orl, T & M.j 01% 01% 61% 61%,04%!72%! 73 6' HOOiN Y Central.. 73 73 72% 72%j20%i30 30% 2%' 200''N Y Dock ' 30% 3074 30 30|12%13 137j .. 600'N Y, N H & H! 13v* 1374, 18% 13%!8%97* 9% ..' 600[Norfolk South. 9% 9% 974 9 74
88-.. 90 90% 7' 1300 Norf & West.. 96%, 9G"> 96 86%,32%to', 40:-s 30ft North Am Co., 40% 40% 40%i 4074131"*ss% 38% 3 800 North Am pf..; 38%i 39 38%; 38%|01%77% 77% 7 C800iNorth Pan 79%! 79 74 77%i 77%I20%.. .. 6 100 Nova Sc S & C 22"*' 22"4; 22% 22%1%'37* 374 2500jOkla P & llef.j 374, 374 3%) 374

107i!19®*' 19% 2 30o)Orph Circ 19%) 19%) 19%! 19%l
87 1027s 105 8; 100 Otis Elevator. 1103% 1103 %' 103% 1103%

S%;9 9%' .. 100 Otis Steel 19,9 9 9
8 s 874!.. 200 Pac Devel 874! 8% 874 874

047*103-74: 64%! 5 300 Pac Gas & El. 65 05 64 74 64 74
27%!40 46%i 1% 90001Pacific: Oil 4074! 46% 45% -10

3874:52 64 .. 1001Pac Tel & T..| 52 52 52 52
3 7 74 49741 49%, 0, 345001P Am P & T.| 49 50%! 48% 49%

3474!46%! 46 Oj 6100IP Am P & T B 45% 4674 4574 45%6117*! 11%' .. 300!P'handle P & R 11% U74 11% 11%32%)3574) 35%! 2l S400!Penn It R 30 3674 3 5 74 35%
6%!10%! 107sI ... SlOOiPenn Sea St.. 1174 11% 10% 10%l

33%i 50lt 56V-j' .. SOOlP^onle'M fijis..! 57 57 56J/.i 561a,[-
15% 18%| 18% .. 1 >00 Pore Marq....|19 1?%! 10 19I844."i 50 OOOlFere Marq pf. 45 40 45 40|50j 55%! 55%! 5 L'OOlPere M pr pf. 54% 55%' 54% 55%I26%31%, 32 3 3100 Phila Co 30% 3L%| 30%| 31%|37%!71 75 ..j 200,'Phillips Jones.] 75 j 75 74%l 74%

1030%I 30% .. 4700lPhillips Petrol 30 | 30%! 20% 30%!9%13% 13% .. 2700lPlerc« Arrow.! 14% 14%l 13% 13%|2134%! 35 j ..] DOOlPlorco Ar pf..' 30%] 36%! 35 j 35 j5%j7%I 7%I .. 900!Pierce Oil 7 7%! 6%7%|30%i48 48%! 10 Pierce Oil pf..! 48%! 48%: 48% 48%!
30%, 48 48% S| 100 Pierce Oil pf..! 48 48 48 4S
50 .. SO' ..! lOOIPitts.C.C & SLl 78 73 78 78

5159 60 5' 2001Pitts Coal of P 59 59 59 5!),82%!83 92 6! 400 Pitta C of P pf! 88 88% 88 88%
2312 4 24%! ..! 300 Pitts & W Vu.j 24 24%i 24 24%
12%,14%! 14% 1%! 000 Pond Cr Coal.! 15 15 14% 14%4861 61% ..! 900 Press Steel C.) 61% 01%, 00% 60%20%!24%! 25% 7 1400 Prod & Ref.... 22% 25 22% 25

37%, 37 40 ..] 100]Prod & Ref pf! 37% 37% 37%! 37%
87% 104 105 8 500(Pullman 105 105 104 104
24% 28% 29 400 Punta A1 Sug.i 29% 29% 28% 28%
21 36%I 36%| 2! 5100;Pure Oil 30% 36% . 35% 36%
67 8S 88%I 8| 1200lRy Steel Spr..i 85% 87 85%] 87
19 20%! 22%!1.35 100|Rand Mines... 20% 20% 20%; 20%;
11 13% 14 ,.| 10001Ray Con Cop.; 13%j 14 13% 14
00%! 70% 70%I 4! 31 OOlReailini? 71% 71% 70% 70%
30%! 42% 43%I 2! 300,Reading 1st pfj 42% 43 42% 43
17%! 23%! 21% ..! 400 Rem Type . ..J 24% 24%| 24 24
18 22%! 23 .. lOOReploglo Sle,el 24 24 24 24
0%i 7%| S ,.| 500 Rep Motor Tr.| 7% 7% 7%! 7%i
41% 50% 50%; ..' 2190 Rep Iron & SV 51 51 50%! 50%!
6 8 .. ..! 3001 Robert Reis...l 8%! 8%: 8%, 8%I
40%! 49%j 49% 15.20 4200(Royal D N Y..j 50% 50%| 49%l 49%!
10%! 13 13% l1 300 St Jos Lead... 13%! 13%; 13%] 13%
19% 22% 22% .. 500[??t L & San F.| 23 23 22%] 22%i
27% 35 30 .. 100 St L & S F pf.l 35 33 35 35
19% 22%: 23 .. lOOjSt Louis S W. 23 23 22% 22%|
28 32%! 33 .. iOOISt L S W pf.. 33% 33% 33% 33%
1% 1%| 2% .. 200(San Cec Sugar 3% 1% 1% 1%
2%1 2V-1 2%. .. 100 Saxon Motor.,| 2% 2% 2%: 2%,
2%I 2%| 3%! ..) 500iSeab Air Lino.i 3% 3%: 3% 3%

59%! 67 67% ..( 7300iSears Roebuck; 67 08%! 66% 07%;
19a'. 01 V1U.I 6900 Keneen Conner 21 21 ti 20Ti! 21
474 'I 6%) lOO'ShaltUCk Ariz. > C 6 (5
30% 37%! 37% 74cj 300 Shell Tr & Tr.) 37%i 37% 37% 37%
16% 23%f 23%I ..' 14400 Sinclair Cons. 23%; 24 23%' 23%
32% 38%; 39% .. 900 Sloss-Sh S & I 38%: 39% 88%| 39
68% 71 75 ' 7 100 Sl-Sli S & I pf 75 75 75 75
67% 78%) 79 6j 6600-South Pac 79% 79% 78% 78 74
17% 18%I 19 .. 2400 South Kail 19% 19% 19 19
42 44% 14% ..I 700 South Kail pf.) 44V4' 44% 44% 44%
124% 167% 168 5] 4000 Stand Oil NJ. 101% 169 161%|167%
105% 111% ,111%; 7. 800 Stan Oil N J pf 112%lll2% 111% 111%

67%85% 86 4 66001Stan Oil of Cal 85%| 86% 85% 85%
8184 86 8 100:Stern Hros p£J 85 85 85 85

35% 30 31 .J 800 Stromberg Car 30%, 31 29%! 29%
43%j 73%. 74 7 16500 !*Studebaker .. 74%' 74% 73% 73%

34%; 474! ..i 400|Bubniar Boat.. 5 ) 5 4%l 4%|
3% 7%! 7% ..[ 1400jSuperior Oil... 7% 7% 7%' 7%

3%3% 4% .. 200;Temtor CAF A 4 4 4)4
6% 9%. 9% .. 7200|Tenn Cop & C. 8%| 9% 8% 9%

29 45 45% 3 17700 Texas Co 45 45% 44%) 45
16% 29% 30 1 34800 Tex Par. CAO. 28%| 30 27%) 30
16% 22% 23 .. *2400 Texas & Pac.. 23% 23% 22%! 22%250290 850 .. 7 Texas Pac L T,325 1325 325 325
12% 15% 15% .. 400 Third Ave J 15% 115% 15% 15%4560% 61 JO) 1300 Tob Products.. 61 61% 60% 60%
8 13% 14% 400 T.St LAW ctfs 14% 14% 14% 14%8%8% 9 .. 2900 Transcon Oil.. 9% 9% 8% 9

28 31%! 93 4! 200 Trans & W St I.J 32 32 32 32
58 68 , 69 3 1800 Un Bap & P.. 66 69 66 69
15% 22%) 22%j ..I 2S800 Union Oil 20% 2274 20% 22741

111 123 '123% 101 3200 Union Pac !123% 124 123 123%)
62% 67% 68 4) 200 Union Pac pf. 68 68 67% 67%
8S 192 96 7f 200 Un Tank Car.. 95 95 95 95
92 101 105 7 200 Un Tank C pf!l01% 102 101% 102
92 101 105 7 6 Un Tank C pf. 99% 9974 99% 99%
19 26 26% .. 200 United All St..! 26 26% 26 26%.
100 105 107 7 100 Un Cigar St pfil06% 106% 106% 106%
46 67 67% .. 600 Un Drug Co.. 67%) 67%! 66% 67%95%117 118% 8 1400 United Fruit.. 118% (118% 117% 117%

68% 9 .. 100 Un Ry Inv... 8%| 8% 8% 8%
17 21 21% .. 200jUn Ry Inc pf. 21%l 21% 21% 21%
46% 50 50% 6 3300!Un Retail St.. 50%! 50% 47% 50

11%15% 16 .. 100 U S C I PAFdy) )5%l 15% 15% 15%
38 46% 47 5 600 U S C IPAF pf 45% 46% 45% 46%
8% 11% 11%' ..I 600 U S Food Pr..' 11 ~n 11%! iiy. ij%>
42% 45% 45741 4l 4000 U S Tnd Al.... 45% 46% 45%) 46%!
41%! 55 55% .. 700 U S R & Imp.i 55% 55%) 55 55
40%! 48 48% 2000 IJ S Rubber.. 49% 49%' 48% 48%
74 j 89 89% S 300 U S Rub 1st pf1 89 89 88 74 88%
26 '32% 34% . 300 U S Sm, RAM. 38 38%! 33 33%
70% 8274 83 5 32200 TJ S Steel 72% 83%| 82% 83
105 |111% 112 7 1800 U 8 Steel pf., Ill 111% lit 111%
41%) 56 56% 2 8600!Utah Copper..! 66% 57 66% 55%
8% 974 10 .. 800|T*tah Sec 10 10 10 10
25% 32% 33 .. 5600 Vanadium 33 33%! 32% 32%
72 83 87 -7 100)V Raalte 1 pf. 8t%, 341^! §4%
57%! 73% 74 .. <M>0'Va-Car Ch pf. 72% 74 72%' 74

*

5%! 7 7% .. 1400) Vivaudou 7% 7% 7%) 7%
7 674 7 .. 600 Wabash 7 7 7 7

18 20%) 21 .. OOOiWahash t>f A. 21 21 20%! 20%'
12%. 13% 15 ..' 200 Wabash pf U.| 18%) 13% 13% 13%
8% 12% 13 1 100 Weber A Heilb' 13%j 13%l 18% 13%'
49% 61 65 2% 200 Wells Fargo..| 62 62 62 62
8% 8% 9 .. 800 West Md .... 874 » 8% 8741
17% 19% 18% .. 500 West Pacific.. 19% 19% 19 19
67 55 58 6 100 West Pac pf.. 57 57 57 57 1
76 87 87% 7 200 West Un Tel.. 87% 87% 87% 87%[
3874 46% 46% 4 1800 West E A M.. 46% 46% 46 46%!
7% 7% 8 .. 100 Wheel ALE. 7% 7% 7% 7%'
29% 88 39 41 40C White Motor.. 39 89 37% 387*
7 13 18%I ..I 1400,White Oil 13% 13% 1274 13%'
9% 974 11 .. 3100! Wick Spen St. 10 11 10 10%
5% 6 6%) .. 1900;Willys Over .. 6% 6% tj 6

28 31 32 .. 800!Willys Ov pf.. 30% 31 30% 31
o 1 *1%I .I 600*Wilson A Co..I 8l%! Sl%] 31V. 81%

SS 70 71 7 1100 Wllaon A Co pf 72 72% 70 70
105 122 123 8 500, Wool worth ... 122% 123% 122% 123
30U 41% 42 4 300 Worth Pump. 42 42 41% 41Tfc'
6% 8% #% 25c| 800|Wrlght Aero.. 8%| »%| 8% 8%|

Ex dir. tEx right*. Jin scrip. x Part stock, e In stock, f Part ex'

Of .Odd lot tran»actlons are not recorded In separate line unlea
made at price ouflde of the regular lot range.

ro(mT RATE*. RESERVE BANK. CLEARING HOCSE STATEMB?
n«rclul paper. *1B Oay«, 4%: (W to oo cienrlng Hones eXilian-jen, $743/^:4r!bV«yto°w"<tSy?. 4Vi: ^bankers' halancsa, *0r,.200.000; Federal Re.erv.
erioes, 15 to t>0 day". 4%. bnlanoee, $ i I ,<**),000.
(1 November 2. J'rovlnus n t, MLVER MARKET.jcpUiuDor -i.

OPEN MARKET RATE*. Official bni aUver In Neve Yd!;.*
'.tO'ic. nil ounce, unchanged; foreign,

an* on arceptaiire^........^,. ..-_ <
,|f) ^ . ^ondon, f.im., up ik <, . j

'elIgIMe for' purchaha ft?ftd-rai He- "«"»". M*c up Ho.
. 'u. The rnngn of Mlver prior* thla |oer:'

nMA.)'Bid.Ante. HhflioMt.to,,
,>t .. I'i r,o day*... j'i 4H London. 4*J8M.Pi 4% ISO 0*4# 4% 4* ««w Tlfio. Sspt. ft 38o.

I TOPICS OF WALL STEEET.
Cotton Drari Have uu Inning.

Although hearts on stocks Have not

]9. found much satisfaction in the muikct
83,918 since the upturn began back in Auguet

the cotton beara iiave had quite a difCeriir.gi.- ent experience. Seeing cotton futures
a- ijj yesterday all under A7 eApts a pound,
j. many of the proponents of Alio SO c^nt

j. i'4 cotton theory when prices were abovo 31

f j cents in September had reason to make

r H wry faces. A curious factor" In the
realization of bearish expectations' is the

. % fact that the influence which acftpallv
p ]>£ has jarried quotations down ts not the

tnflni tit*. whiah had been nredicted ftp
- ?s do the trick. Traders sold futures short II

1 k >-ix weeks ago on the belief that, al- 'v'
V4 though the crop would bo short, any mab3,4 terial rise would run afoul of hesitant

plans of spinners to make up goods in
l;g quantity l'rom relatively high priced raw

b 1 material. What lias been the most pro..
_

nounced force In the decline is realizab?i tion that the crop may run well In excessof 7,000,000 bales.
- 1
" standard' Oil of X. J. Bulges.
b tb
f- 1 The 7tj point rise of Standard Oil of

1 *4 Now .lersey yesterday brought its/price
J i to a level nearly -13 points above Its
tg lowest level of this year. With such a

- *4 paper profit in the making it Is small
Vi wonder that speculators have taken hold

b V» of the Standardd Oil group with much
\.i zeal. Tho awakening of interest in that
bs market demonstrates a familiar, though .

- ^>4 none the less curious, kink in speculative
1 reasoning which always accompanies a

depression in securities. Two months .

b V\ ago the averages trader thought tltat the j
- 3*6 petroleum business still had far to go |

M to become completely readjusted to new 1
b 1'% conditions. This week tho Street haa |
b H heard moro or less learned discussions jj
- J.s of the sagacity of tho Standard Oif In- ?
- '<4 tercsts in accumulating lots of oil at I

j-i bottom prices.
- * , ,

" I Missouri. Kunsas and Texo*. ^
. ss Bankers conversant with the affairs I

it of the Missouri. Kan.-as and Texas say |
1% that the plan for taking that, road out of \

)- 24« receivership will be announced soon. |
|- i's They report tliat the properly is in excellentcondition as a result of < amines 1

f. 5 ploughed into it during five years of |
receivership. In September the company S

f-*"^ reported net earnings of $600,000 in >,x- |
oj cess of fixed charges, a considerable m_% provement compared with those of Au- j|

gust. The ratio of its transportation ex- I
t-"l% penses to its gross operating revenues !
j_ lias been reduced to 30 per cent or 3tj I
_ a/ per cent. Ies3 than that of any compctl \
_

2 tive road. I

;,i (far Loadings Decline.

h J7* Cars loaded with revenue freight in =

l 11/ t,le ^'cck ended on October 29 totalled I
k lot 052,621 cars, of 0,67t cars less than the t
r number loaded in the preceding week, I

J* according to reports of the American jj
£ k Railway Association. Tlie showing of the f

former was 28,621 cars less than the J
~

j
* loadings of the corresponding 1920 week, |

" <* but 17.142 more than the total for the | P
corresponding 1919 week. Loadings ot

merchandise and miscellaneous freight |
J* comprised 578,578 of the total, increases I

I" of 2,933 cars and 34,682 cars, respec- |,
T tivcly, compared with tlio preceding
£ j;' week and the corresponding 1920 week. .

_ 1
'* Compared with those of tho preceding

7" it week, decreases were recorded in load

^ ,, lngs of livestock, grain and grain prod-
_ ix? ucts, and an increase in coke loadings

was reported.
. 51''

, -H I'acknnl Motor Car.
T 1 M
4- 1 Tho Packard Motor Car Company's
-f- Vt report for the year ended on August 31
. % shows a loss from operations of $957,300,
. t# contrasted with 36,395,468 in net profits
. 4-i for the preceding y.iav, according to ad4-3% vices received hero from Detroit. After
-r charging out contingency reserve of
. ya $2.500,u00 and dividend of $1,346,410, its

p 1% profit and loss surplus was 115,923,06),
una-tm 91 1090.

. aj&uuist f^iuitvi* w». a» .

+ *

. % Time Money.

Time money was offered yesterday it

b? 6*,i per cent., but the demand was found
r .,* to be light and quotations w'ero almost

entirely nominal. Call money, although
4 loans tarry over to Monday, was ells-

tlnctly easier. The minimum In the New
<» York Stock Exchange was 5 per cent.,

in contrast to a renewal rate of 3V4,
'i but the rate over the counter got down

+ % to ilk*8
Daily Oil Ovtpnt Gains.

. H Daily gross crude oil productions in
.. the United States for the week ended

on November 5 was 1.192,380 barrels, in
4- 7U contrast to 1.190,380 In the preceding
_ week and 1.311,273 in the corresponding

s" 1920 week, according to the American

4. Petroleum Institute.
. 1%
. l/j l ulled Cigar Sales.

The tales of the Units*! Cigar Stores
A Company of America In October were

$6,818,091, or 10 per cent, less than those
+ 19s of October, 1920, but 21 per cent. In ex+9* cess of those of October, 1919. In the
+ 2*4 first tin months of 1921 the company's
. 94 Bales aggregated $63,270,660, In contrast to
4-26 $64,293,638 and $48,604,191 respectively In
+ 94 the corresponding 1920 and 1919 periods.

4> lb Atlantic Golf.
The Atlantic Gulf and West Indies

T « .Steamship Line's Mexican subsidiary,
T ~ the Atlantic Gulf Oil Corporation, purj"" chased 188.186 barrels of oil In October In
+" >» addition to producing 620,911 from Its

own w.slls.

+ 51 CENTS ON ALUS-CHALMERS,
4 Proflt on a Share tor Third 4nar.1'4 trr Shovra Decline.
_ 1 */.
j. 1/ The Allls-Chalmers Manufacturing

,, Company, Inc., for the quarter ended
J_ ,? September 30 reports $421,366 net prof1j? Its after Federal taxes, equivalent after

|' preferred dividends to 51 cents a share
.1. .1- on its $25,770,750 outstanding stock.
4. il compared with $635,580 and $1.34 in tho
._ a preceding quarter, and $925,825 and
. ji?|s2.49 in the corresponding period of

. n 1920. Sales billed in the third quarter
,r/ amounted to $6,369,612, bringing the

total for the first nine months of 1921
1 'j up to $20,040,203, compared with $21,_,, 958,144 for the corresponding nine

1* months of 1920. I
>. Net profits for the first nine months

*
were $1,831,435 after Federal taxes, or

1 '3 $3.74 a share on the common stock. In
_ ,/ contrast to $2,626,287 nnd $6.30 in the

j? corresponding period of 1920.
r., On September 30 unfilled orders

amounted to $7,260,674, contrasted with
$9,472,772 tin June 30, 1921. and $19.-;

+ ""% 814,948 on September 30, 1920.

-*'% MEMBER REBUKED ON'CHANGE;?
4-">a a... ar.v«»l
i Jli

« "~" I
. i; Deal for Telephone Clerk.
. H The Governors of the New York 1

L V« Stock Exchange were extremely re+ai tlcent ns to the Identity of the member
. Vs who was reprimanded yesterday pub+1 llcly on tho floor of the Exchange for
+ 1 transacting burtness on the floor, un.2 . knowingly In behalf of the telephone
. V4 clerk of his Arm, In violation of the
+ ?i regulation against this practice. At a
. % meeting of the Governing Committee on

tro. Wednesday the member appeared, adssalsa fitted that (he facte ee alleged against
him were true and ne was round guilty.
The hearing, however, developed mltl..-gating circumstances, so that the Complymlttee decided to Inflict no penalty other
than tho public reprimand.

"00,000; ________

» credit EXPORTS FROM SEW YORK.
Export-I from New York yesterday:

Wheat. 1.300,861 bushels; corn, 1»8,762
mieatlc, bushels; rye, 20.4 72 bushels; barley,
BS'i''., 81,494 bushels; beef, PB barrels; beef,

tfexlcao 25 tierces; bacons, 800.500 pounds; lard,
1,66P,029 pounds : tallow, 150,000 pounds ;
flour, PI,U2 sacks; alcohol, 40 barrels;

*Ma " °" *040,000 pounds, and lubrlcatifar.I IhE ull, 060 gallons.

Government
of the

Argentine
Nation

7% Gold Notes
Due October 1, 1923 j

Price 99%
To yield over 7.20%

Particulara on request

Graham, Parsons X Co. '
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

i|Legal in New York
and I'

Connecticut f|
r

City of
\ Ft. Worth, Texas

5% Gold Bonds
Due June 1, 1942

These Bond9 are exemptfrom all Federal f
Income Taxes and are

| eligible to secure postal
savings deposits. .

| |l I
i Price to yield
i s.10% jj
I .

\ J. G. White & Company j!I XNOOVORATJED

j 37 Wall Street New York ] j

FOREIGN
EXCHANGE

CHECKS
MONEY ORDERS

CABLES.CURRENCY J
We specialize In the prorapt,
accurate and satisfactory
transmission of funds to

GERMANY
AUSTRIA-HUNGARY

POLAND
and all parts of the world

Satisfaction Assured
Inquiries Invited

The Progress I
National Bank j)

of New York
] Hob. John Bnrfce . . PreilJoat
j Monber of Kardoa se Purk», n*v York
J FwMtTwwni of til* Unitad Stun II

A. M YV.Uh . - W,. r I!'
| 14. R. Nrnftor ... Cashier j!''I 28A St. & 7A Are.,New York jji|j Mtmhr ttF*Jml Mmtim Bank j.

CORN '|
PRODUCTS

* *

The financial and i
market position of
this company is [
analyzed in cur-
rent issue of the

Financial Forecast

T^^uJstfngJrmti* copU*ii» for Circular No. 1 jo.

M S WOLFE Si Co. 1
cjr^8i.;/w*r J0o«

.- Numbers-. J
COWOOUDATiO STOCK 8*CHANQE 0* NtWVORt 1

NEW VO*»t CURB MARKET

41 BROAD ST.,- NEW YORK jPhono: Brood 83

BRITISH SURPLUS USED UP.
Ml Strike and Payment to Road*
niamed by Sir Robert Horne.

London, Nov. 10..A gloomy view of
lie financial position of the United
Cingdom was presented In the House of
Commons yesterday by Sir Robot 3
lorno, Chancellor of the Kxohequi r.

rhe budget estimated a surplus of £84,«
(00,000 from ordinary revenue a"*
93.000.000 from extraordinary revenue.
)f their total 180,000,000 was allocated
o the sinking fund, leaving an estlmat'-t
lurplus of £97,000,000, which, howevr .

tad completely disappeared, owing ft
lie recent coal strike and payments l>»
lie railways nt the cessation of their '

untrol by th<' Government. Kxpenol*
urea of on additional £30,000,000. b - <

ause of unemployment, had been oft. t
iy equivalent savings.
The surplus would be Insufficient to

irovlde a sinking fund of £90.000,0< '.i, J
vhich would have to be provided* 1 1
inrrowlng. Tills, he added, would n<>| I
cr-ult in a deficit in the budget fl


